Figure 4.23. Brazil: Comparison of Responses under the
Baseline Model with Responses from Model with Sample
Beginning in the First Quarter of 1995

(Percentage points)

— Long sample from 1995:Q1

0.8 -1. Shock to U.S. Real GDP
Growth

06 -
0.4 ;
0.2 -
0.0
_02 -
04 -
~06 -

— Baseline sample from 1998:Q1

-2. Shock to 10-Year U.S.
Treasury Bond Rate

-15

-1.0
-05

0.0

—O.SIIIIIIIIIIIIIIIIIIII.‘
0 5 10 15

0.4 - 3. Shock to EMBI Global -
Yield -

0.2 -

[SS R AN R TR A )

20 0 5 10 15 20

-4. Shock to Terms-of-Trade- 0.12
Growth .

- -0.08

-0.04
0.00

- -0.04

—O.BIIIIIIIIIIIIIIIIIIIII

0 5 10 15

L T o W]

20 0 5 10 15 20

Sources: Haver Analytics; IMF, International Financial Statistics database;
Organization for Economic Cooperation and Development; Thomson Reuters

Datastream; and IMF staff calculations.

Note: Shocks are normalized to a 1 percentage point increase. X-axis units in
panels are quarters; t= 0 denotes the quarter of the shock.



